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| condition and prospects of th on é lhe first 
; the announcement of the pending issue of the Russian 
INSURANCE COMPANY loan { ipwards of £16,000,000 in Paris That may 
esult in the Bank of I rance kee} ing @ tignoter hold upon 
OF NEW YORK its gold than it has been doing of late, the metal having 
Estab. 1843. President: RICHARD A. McCURDY. Estab. 1843. | been let Bo ! ather cee : Fhe other © ac = i 7 he 
: the speculative collapse In .New 1Lork, Whicd can nara 


F 0 0 000 w with ak 7 me influence here. , [t has, in fact, 
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oo, per cent pi 1POU aly OCH 444 
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i interné emant yn e to rp the into i 
} f f + y y * nl era 
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; " } ’ } t ira art 1 itr } If’ 
payments on Government account are certainly heavy, 


- 4 wae ya : lo = tandere £ ny 
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tinues at the present rate, all the pay 


sis ‘he Exchequer, from whatever source, wil 
be disbu most as soon as received. On chat 
e@ daispul wiles . . 15 

account therefore there should be little disturbance to 
t} ‘eat- and should the foreign incidents before 
Lit Marne inG MUU — .” . : rea 
~eferred to also prove temporary in their effect, there 
ee te reason whyv a return of ease should not be 


] yng. 
Subjoin ed i is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


A Fort- Three Wks. A Month 


This Week. Last Week night Ago. Ago Ago. 


% % % % % 


; - 4 1 4 4 
Bank rate. ; oe : i 
Mar ket rate .. 5 9 vi'é oF : 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Tor 7 » Wks. A Month 
This Week. Last Week. A Fort chee 





ust now are furiously excited. They have for at least 
three hundred years been the steady supporters of the 
Hohenzollerns, have furnished them with military 
cers and civilian agents, and have 


| 
Unlike the feudal party in Francs, they have never 
resisted the Throne, but, on the contrary, have allied 
themselves with it, and hel 


ved with a certain heartiness 
| to keep it absolute. In re 
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aided them in | h 
organising a partly feudal partly bureaucratic despotism. | 

; ganising a partly feudal partly bureaucratic de Spotism. 

| 

' 

| 


urn the Hohenzollerns have | 








et 





es eee, 


landlords, but the latter remained stil] 


dis 
They demanded still higher taxes on cereals 
refused, threatened to reject the Canal Bills 
the King’s judgment, would greatly enrich the : 
At the last dissolution they refused to influence + 
peasantry in favour of the Royal part} and creat 
numbers of landlord officials were in consequence dis. 


missed from their posts as unfaithful to the viou 
duty. It was thought that the Junkers had been cowed 
and, as they were warm in their expressions | 
the Canal Bills were brought in again, and 

hoped for the best. The Junkers, however, were 


stubborn. 
They detested the Canal Bills on their own account as ? 
costly grants-in-aid to the trading classes, and insisted 


that, unless heavy duties on orain. were grant 18 
should be whittled away to nothing. oe K ng, w 
heart is probably a I’ree-trader, and who is, 
alarmed by the discontent of his ae a trad 


| 
EERE - — 
i 


. . , fuse Held. and éi 
sae dae io hae. sub}e cts at the price of bread, r fused t >) yield, and this 
; week the Bills were tinally ass, [The King was 
| = ™ - . ” ather nonplussed, for it was useless to dissol 
With Paris..... + . + + ; . ratne piussed, [0 as useless to dissolve again, 
Berlin .. ' ; . ; . and so encounter once more a popular defea 
Amsterdam + + 2 + : : 
New York | did what he could. He prorogued | urliamet 
—— ~_ st - | dem anded the resignation of three Ministers supposed to 
RATES of EXCHANGE. | be favourable to the Agrarians, one of whom is the well. 
leis. Weeeee Wks.) Ade raashin > Miauel. Chance + the Excheca n the 
This Week|Last Week| A,Fert. |Three Wh \ | known Dr Miquel, Chancellor of the Exchequer in th 
—_ a Kingdom, and he threatened, it is said, to a 
fe Mille. Per Mille. Per Mille. Per Mille, Per Mill | l{lohenzollern Prince who is now governing Brunsw 
|| Prance...... é, agst us Agst us | 4; 4 | : : oe 
|| Germany .... ¢ agst us| 9! ee his Premier and alter ego. Rasistance to such a pers 
| New York : us | 4 5 | it is understood, would be almost constructive treason 
[here the matter for the present stands, the landlords 
\| ; 7 | pemnet left apparently masters of the situation. The King 
|| THE CHANGE IN THE PRUSSIAN MINISTRY. |} will have his C anal Bills, and he cannot have them 
[ur long contest between the Emperor William II, and | without the consent of the landlords, whose price is a 
|| the Agrarian party of Prussia has ended for the second | high tariff on food. Without that, they say, they are all 
} time it victory for the latter, but it is not over yet, | ruined, and inay as well go into the bankruptcy court, a 
1} and the Junkers regard the future very justly with some | price which they will not pay even for the King’s favour 
} apprehensio1 The struggle is curiously interesting | They think themselves victorious and are as stubborn as 
| : — : . * , | | ' . : } 
| Irom 1ts rese blance to some which have been waged | mules, but W illiam the Second is bad to beat, and there » 
| , . 2 : } s > . . ° . ee 
| within our own island. The Agrarians, as most of our|is a good deal of prerogative in Prussia. His Majesty 
| readers are aware, are the landlord party of Prussia, who | has still two aces in his hand. If the landlords remain 


| 
j 
| immovable when Parliament reassembles he may renew 
the foreign treaties with low tariffs, and then the land 
| lords, whose consent to treaties is not necessary, will ba 
heavily fined or, as they say, ruined. The King would 


- ‘ 
| thus have revenge, but then that will not secure the 
| 


'Canal Bills, and he has a still heavier blow in 
|reserve. He may, either by Bill or decree, re- 


| model the suffrage, making it simply universal, 


|as in Germany, without any correctives in the § 
left th ; powers on their own estates, where they | way of ‘ classes” at all, and so break the power 
ul magistrates, and have pr: wctically reserved | of the Junkers for all time. It is vain to say, as some 
to tl nonopoly alike of commissions ha f civil | of his nobl ‘3 do say, that this is beyond his powers A 
offices. | when the Constitution was granted they | popular suffrage when proposed from above has 
protected the Junkers, establishing a complicated indirect | irresistible attractions. The King could probably carry 
sullrage in which the rural population votes in three | it even at an election, aud if he remodelled the constitu- 
classes t nd as each class sends up | tion to secure it he would not be resisted. The respect- 


s, in fact, the landlords, what with their 
I class vote, practically return half the 


epresentatives, the people with | 


| able classes would not be frightened, for they see 


° e ° a 
|} universal suffrage in its simple form at work 10 
| Germany, and the people would break away irom the 


senta It as if the landlords in England, | landlords to support the King. He must, therefore, wit 

, oS L intlu nce in the counties, were | in the end, and it is most interesting to see what, under 
npowered to nominate one clear third of the county | the circumstances, the Junker class will do. They are , 

bers. It seemed is if squires and sovereign could | much more stubborn than our Tories, and not s0 

| never | separated, but recently there has been | rich, and, being afraid of ruin, may hold out, waue 

cy the lut he squires, who are poor and|it is difficult to sae where a compromise can be 

suffered terribly in their incomes from the | found. We suppose one will be discovered, permap> 

| I s 1 | ve d inded, to avert ruin, high |in an increase of civil and military allowanc?s, 

€ duties on food. hese have been granted, | but the fight is a hot one, and when it is ended the 

I t w s , berality. The King naturally | political position of classes in Prussia may be mater! _ 

oe — King bread and meat too | altered, the country gentry going in for limitations 0? 

na treaties ha been made, especially with | R yal authority, mille the townspeople and traders 

issia wing | id and at to come in at moderate | support the Royal power. Prussia, under such cire ut 

= , . ity. Ihe squires tind their rents reduced, and, | stances, will hardly know itself, as indeed it d ee 

Moe oh eas spar, Dave signiied in a variety of ways | now, the rural gentry all fuming at their wrongs, 40° 

: . ee : _ hy riff! On meat an i cereals | attributing the 2m, 77 rab le dictu, not to the Gover! a 

a ‘onger support the Throne in Parliament. | or the agitators, but to the wrongheadedness 0! E 

~ sovernment, Dardiy pressed, has yielded about | worshipped Sovereign, who, the y “think, ye do ver) 

sey © es Ol measures, some ol the 1 directly | well without his canals, and need not mind taxing t© 

— _ some in appea ance only sanitary precautions, | traders for whom he is so anxious to find new markets 

7 nferred & monopoly of the home market on the | beyond sea. 
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May IL, 1901. THE ECONOMIST. 
THE NECESSITY FOR ECONOMY IN THE 
NATIONAL EXPENDITURE. At 
Tur skirmishing that has taken place in Parliament , 
ver the Budget is to culminate in a set battle upor ; : 
ut cond reading of the Finance Bill, when Sir Her ’ 
3 wier, as the spokesman of the front Opposition bene} 
3 sto move an amendment to the etfect that while i 
A House is willing to mak adequat provis fon OE 
. naval and military requirements of the Empire, ss ? 
pinion that the financial proposals t ( I 
as ure pbyect nable both h urd t LXa n 1 ; : 
debt, and are calculated to injuriously affect ind 
s und commerce, and do not exhibit that re 1 for 
t economy which the alarming increase in nal 
<penditure of the country imnperatively demands But 
S ulthough this formal challenge has bee: t i ' sa 
. unnot, so far as regards the new taxation proposed, | 
sult in anything more than a sl c T i 
ypposition have not only acquiesced in the addit i ind 
f twopence in the pound to the income - tax A 
0 have even suggested that a still higher L , 
, hould have been imposed. They have y sit 
ybiected to the resuscitation of the suga ut 3 , 
. ulthough they have rightly taken exception to the crud oe ee 
ness of the new scheme, which had evidently not been ; ~ 
half thought out beforehand, and has consequently ! : : 
: rise to a great deal of trouble and confusion that migh at 
wf have been avoided. And although they have opposed : 
S export duty on coal, which, for reasons we ha : 
- rth at length more than once recently, we regard ‘ : 
pe measure of more than doubtful expediency that is 
= culated to create a disturbance of trade, r which its ' +} 
: yield to the Exchequer is not at all likely to. pensat Ps fa 
- yet the House has declared in favour of the duty “ime ws 
- large majority, and there is no ing back up n t 
: resolution. : 
7. \ll interest in the forthcoming debate will cons: ; 
_ uently centre upon that portion of the amendment 
ew ‘h refera to hE AGE er ear iy eM } S 
al ich refers to the great increase hat has taken pia ; 
a the ordinary expenditure of the country since the |” 
+ present Government came into office, and to the implied 8 
i harge that much of that growth is due to t lack 
a ie x gard for econ my It may be w sl], ther re, : . : 
is show exactly what the expansion has been, and for an 
<a] that purpose we compare in the following table tl I 
a ictual expenditure In 1895-6, when the Salisbury . 
ens \dministration assumed the reins ot gover nt,andthe |, : 
he estimated ordinary expenditure —that is the expenditur ete 
Ps lusive of war charges—for the current vear ha aa eee 
A A Cie \ L Na 
[ 4S 1m i I 1 
r.stimat \ \ 
rry 1901 1895. a 
l- } A waa 
t Debt® ..05:+ 23,000,000 ) I y ut 
. 1 I i 11 ’ 
in reps 2,00 ! as d 
0.030.000 18.4 : 
the ),876,000 19,724 ’ 
win ~ 4 5 0 19,80 “ 4 ! lrn in 
1 niand Ne Aut 1 
Ce re 890,000 sts 
are ft aph 14,146,000 10,4 0 ae 7 
SO : a + 
LS Ss shows that in years our ordinary expenditure ] LN i 
3 rt altogether from the war outlay, has increased b na A 
} less than £29 608,000 That, however, is not t! iS 8 { D 
ully Whole story Kven in 1895-6 s I le tary es utes Liv pr 
; which the present Government w responsib y at hand, ha 
i 1used an increase of expendit ire over What the previous Tar 
1 vernment had considered necessary, and, in passing ¢ 
t may be added that in the whole of the past s arS ts ul A 
und supplementary estimates have been res 1 to, to a : 
n greater extent than ever before Further, tl! full tl! 2 l 
xtent of the growth in expenditure is disguised by t ppy ] 
y fact that £2,000,000 a-year have been alienated from t} y tr 
the Sinking Fund and applied to current expenditure. The Ww ) 
5 Jrowth in the latter, therefore, has been not £29,608,000 phasise t 
as shown in the table, but £31,608,000. And finally, welcomed 
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siderable amount of new capital will hay 
THE RESUMPTION OF RAND MINING. a ee 


SU vided by the less advanced of the outcrop 


. made a shore tims development a! 1 other purpsse3, apa 1 
I ; . ; 1 Bice oe . | } } 

i led to per { from ti ubsoiute necessities of the deen 

i lL to ps! { 


the ties. before they can be brought into a posit 
returns of gold and profits. These are raas 
narket operators should not jump to the 
ttoy Ww [ , 


ina ©narito: 4 “4 that because a few of the Rand mines ar 
ng ol oe sume work, more oc less partially, the 


nd his sta harp advance in share values. Sinee th 
T | 43101 | he M rand Charlton battery prices has 
‘ ' a 1 ) & moderate extant, owing to the 
| sid. tha thea influence of the American ra lroad gambl 
os and of | down stage; but even now the lavel is littl 
de uo "~~ lower than before the commencement of 
supplanel the ghast \frican War: in some instances it is cons 
Now that a fresh start has been hicher, and it is obvious that the aim of those in 


| ut g ully } mills will be set § the market for Rand shares will be to 
i 


‘ 4 l ‘ . ‘ y z : ‘ 7A A 
that n many of the companies may be raised upon as fa 
I ) u i . - , i 
- SS L¥ rTry a. ‘ : . ‘ 
terms as possible. The fact remains, howe 
il 4 4 loi Lot 1is nas ; : Pe ; 1. 
| bef the industry can again be placed upon a 
t 0 t ! Ss, and eas Be Saad cs | 
W k ng Dasis, these new capital a a1 nd l 1 
i’ 4100 o nia) min up \ be met, and thls Circurnstanes 18 Cal ulated ) 
iry at the hands ol t bb) they have neces ly distinct check upon any sustained or p 
- less damage dariny the long interval, increase in market valuations, apart altogether { 
| ' uted a ’ nd juestions atiecting tax ution, working costs, and 
A ‘ J - aii > . 
factors in the progress of the mining industry 
I erations anda ul LKINng : ; ee ae a we 
from another point ol view the reopening oO 0 
; sigiee the d lt . . rT \ 
: mines will be regarded with a considerable armou 
taining the necessary labour supplies, thereiore, there | interest; that is, with reference to the influence of 


can be no d ut 3 tantial sums will have to be anewed production of gold in South Africa 
provided by t ) 3 f effecting the neeessarv | money market. The resumption of operations th 
br r the pr tis ’ ut th district will add enormously t tl supp 


precious metal and help t ) dissipate the semi-se 





f ie ee :, | inthe gold supplies which has been exp2?rienced 
i oa ae a PES EXPE Te the Rand yields ceased. In this connection als 
; ' ee , , ieee — ans WHICR the COD is, however, a qualifying consideration, \ 
Hi panies Oo lisposal for meeting it, cannot at! as has already been remarked, owing to t 
1th ly gauged; and with regard to the amount of new capital required for explorat 


1 taxation t [Transvaal and its | development, and other purposes in tha early st 
. Oe | ee ; ele } a Le aeons 

all] wa | Of restored activity, the mines will absorb ala p 

' tilt al t can be dealt | PeT@2pPs the whole, of the outpat of gold. Unde 


favourable cirecumstanees, the further capital 


~ 
cane 
2 


ed ety: 


juirements of the industry as a wh le will act asa 
stantial offset to the supply of gold for some time 


i { n LI Dé [ presentatives f tl nining come. W hile 


i! iustry are naturaily to tl ‘e in claiming very tender | operations in the Rand district is natura!ly a ima 


er 
. errs 
‘ 
e 
+ 
2 
J 


—————— 
Syre 
- 
: 
+ 
cf 


thereiore, the resumption Ol 





ie i eR eE n the new fiscal authorities, not only congratulation among those who are interested 
if 7 : . ees irdens already but | industry, directly and indirectly, it would |! 
ee , uel wil yuld | rash to assume that the statn te the w 
é velopment of the mineral resources , been, or is about to be in the near future, re-establl 
ir , osition of comparatively light | under greatly ameliorated conditions. The 
} , n already alluded to, for | can be hoped for is a gradual return to prosperit; 
' Ht aera a The industry would expand | an ultimate improvement upon past records 
a) 0 8 3 ld make its present dimer Before leaving the subject of Rand mining a 


unt improvement in th ‘eference may be permitted to the charges made ag 
tru South African financiers 
n the | Markham, first in the House of Commons, and 


’ 
= 

= 
o—~w £9 
~~ 
ep 

+ 


istry Was & magnilicent security for | quently to the constituents of the hono rable m 


. " t Ghe ipital Sum involved, and | As these charges are, it is to be presumed, to be 





oy possibie leniency in the matter of | out in the Courts it would be obviously improper to 
Abe shown at incture, In order to | them the subject of comment on our part \t tl 
' nd ) the | time there can be no harm in pointing out thal 
: a. laws of the Transvaal Republic did undoubted! 
: nded show that the | themselves to certain grave abuses in compa 
A ul iltset, as Mr motion and other matters We by no me 
. : ; ; ning | t uggest that these abuses were participat 
- 1 ! g | ul LX A the pa es against whom Mr Markham 
} 1 must ob taken wit} ‘ 1aVve n levelled: b it one may be p rimitt id 
+ “i , be expected that | the hope that, the administration of the Transvaa 
L _to show big passed into British hands, a higher standard 
. ased upon the pany law and commercial morality will be int 
n for granted and absolutely insisted upon, where bribery 4 
a snd Other cos KINGS O ruption was formerly so mucd ‘ey 
é ? : i we oat Che change fromthe venal and rapacious B yer adi 
A } ; es ‘al proba- | tion to the honest and equit uble treatment of the 1! 
‘ . 64 ultimately no doubt | will obviously be of great advantage to it, but it Is 
os - est i ul ad nistratior ' : 


ns so certain that the change will suit the purp 
nore concerned in market uc! 
‘On- | than in protits and dividends. 


se Who are! 


‘ A LLY Wi ult 
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THE FIRST COMMONWEALTH OF AUSTRALIA 
PARLIAMENT. 


MELBOURNE, April 3, 1901. 


29th and 30th ultimos the elections for the first 
ynwealth of Australia Parliament were held, 
‘hose in Victoria, New South Wales, Western Australia, 
and Tasmania on the former, and those in South 
istralia and Queensland on the latter date. In two 
three States returns from a few out-of-the-way districts 
save yet to be received, but the figures involved are 
‘small, and will not affect the results as already 
nown. It now only remains for the Duke of Cornwall 
and York to formally open the Parliament on May 6th 
to commemorate the legislative accomplishment of the 
leration of the Australian colonies or ‘* States.”’ 

The conditions under which the elections have be 
beld deserve attention. On the eve of th: " ite of the pr 
mation of the Commonwealth (Januar hs last), the 
rmation of a Ministry became necessary. The Governo 
eneralsent for the Premier of New South Wales, but this 
zentleman was unable to obtain adequate support, and 
recommended that Mr. Barton should be entrusted with 
the task. Now, if it had been pressed for the Crown 
under the novel circumstances—to have selected the first 
Ministry, leaving the Premier to assign the portfolios, it 
would, doubtless, have been one representative of all 
parties. But Mr. Barton proceeded to form a strictly 
party Ministry, and, possibly, he could not have done 

therwise, on Protectionist lines. Politicians holding 
Free-trade views were passed over in a palnked manner, 
and the new Commonwealth was denied the services of 
some of its best statesmen. Then, as regards the parts 
taken in the struggle for Federation, he published a 
message to the people couched in extravagant terms, i 
whieh n ria eulogised those who voted for t 
nagnanimously forgave those who, being favourable to 

‘ederation, voted against the Bill, and ostracised all 
— were opposed to l’ederation. 

The people have taken a common sense view of the 
I on. They recognised that on the great question 
t divides them into camps, the Barton provisional 
linistry is highly partisan, but, generally, they desired 

at it should have a iair trial. This disposition, how 
ever, greatly strengthened the Protectionists, because it 
ensured the return of seven members of the House of 
Representatives and one of the Senate pledged to the 
support of State cause, while it led waverers or other 
electors, who view the fiscal issue with indifference, to 
vote for Dahiecine candidates. In the measure indicated, 
the Free-trade cause throughout the Commonwealth 
as placed at a disadvantage. Then, in Victoria, Free- 
trade prospects were injured by the want of strong and 
-ctive organisation and by the declaration of the old 
Fre trade journal in favour of a moderate tariff, a tarifi 
which, if it ‘‘ protected ’’ effectus my ould really be as 
dbadas ahightariff. In¢ taunt 1e fiscal issue wassub- 
nated to the determin ation of the Labour Party to 
secure a dominant position, and to the ‘‘ White Australia 
uestion, Public opinion in the three States of South 
\ustralia, Western Australia, and Tasmania has become 
more favourable to Free Trade, partly because the 
lomination of Victoria is feared. The people of Western 
\ustralia have also been influenced ‘t the fact that, 
latively to their number, they are very large con- 
sumers of i imported goods. They do rot wish those goods 
to be taxed mainly for the benefit of Victoria 

Next in importance to the question whether the Com- 
monwealth is to adopt Protection or Free-trade asa 
factor in the elections was the struggle made by the 
Labour party in four out of the six States to secur 

i large share of seats. The Labour party have clearly 
de fine | aims, and their representatives do not owe close 
allegiance to either a Ministry or its opponents. Tothe 
majority of them Protection is a subordinate matter, 
espe cially as they know that workers have fared better 
in New South Wales under Free-trade than in Victoria 
under Protection. They desire to hold the balance of 
power, if they cannot exercise it fully themse lves, and 
|| When the Commonwealth Parliament has settled down 
| to work, they will try to play Mr. Reid off against Mr 
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lsut while the coaling contractor contra 
for a year, both in buying and selling, he d 
ru contract for his freight, and it is 
s relief from the burden. t pon 
to pay depends his profit--or loss--and 
t see | W I 1ission of t} auty 1s to b 
uses, if it is to be in any way dependen 
t contractor 
f, then, the shipowner is not going to s 
it any rate, by an artificial increase in 
bunker coal either at h me or broad nov 
n fall upon him In two ways t 
f taodie lelays ca ed by ti (uston I la 
more serious in their pecuniary aspects 
1 an . 7 ’ . 
aaddaition Lt @ SNluing 1) the Cost of bunkertr 
SEC a the cline in freights wi! 
followed the ntrocluction of the Bu 
loubt freights have been on the dow 
S time, but there ; also no doub 
{ Lr ¢ I] yr LS SbIt 1ulated the descent. Th 1 s 
Cu conges.ea W1tb sh pping while export : nd 
coalowners disputed between taemselves, and 
Government, and vessels arriving daily had 1 
avy lying charges. To evoid these, reduced shts 
were eagerly accepted, and it is on the basi 
eluced freights that all the new business of t l 
shipping season has been done. On all such business it 
is neither the foreign purchaser nor the export ) is 
paying the duty, though he appears to do so, bu 
the shipowner in the reduced freights h 3 
pe to accept. The coa 
trac ro their de} tS a 1a 4 
L nan they had any 
pect when they made their contracts. There! th 
shipowner this year will sutfer from the coal tax his 
income rather than in his expenditure. Next y 
will suifer in both respects, and always fr th ut 


y delays caused by Customs regulations. 
“ a 


oo i ,Y } + } } + 
Probably neither the Chancellor of the l I 
I } f 4} ? } } ; 
the President of the Board of Trade has conside: 4 
ee 
to a 5,000 ton st 





a delay of a single day means 
! 16,000,000 t Y i 
39,00 )}OQ0 ton were 


out 
last vear, not less 


ls. It isal 


sritish vessels also estimated that a tieeto 


is computed that 


1 } ef + > y ) 
no 33 than 150 steamers are constantly « 
Carrying coals al ne from our nortnern po US ) L 
ryt YyArte < 1 eatmrnin : } ] ! 
continental ports ana returning in ballast Li ) 
| 


which can b 


ports 
}2,,] : } seals > ' 
A iia! COat Of quallty ciosely appre 


ximating w 3 
fur, +h . } sc] y | 
shipped from the England and Scotland, 


though not what is shipped from South Wales. These 
short voyage steamers are built specially for this 
and arg unsuited to any other. In order to retain 
employment they have to accept lower freights, so that 


British coal plus the duty may still compete wit! con- 
} ; 1 





Linental coal 
int COAL wU i AN v ITS EFF EC » ON FREIGHTS now at some ol the rt p rts tnis Wwe U 
A ATTY ‘ r Ts f 4 4 . xT c ; wrt a 
AND SHIPPING relg markets. From Newcastle: Chietly 3 a 
+ + ] ? : . >, 
sh threats tos thi sult of the disorganisation caused by the d 
+ ? i” 4 \ " «+ y 
, led ne t itward freights at Neweastle have been 
’ } + 1c — ri . 2: ' ‘ 
) Ke } , ic} ssed this week. With load ng terms 
x ready very full, tonnage has aecumulated, and mercha 
y ) tantiv 4 +1, aly we 
is beer mar i ersistently ‘ bearing’ the market to rec 
1X is bein by ives for any probable loss over the coal 
| { 1 to t , ] » Ganwene *'* ml f 
i to tl | ta utes have s 1 at very low figures. Tn ; 
I> , oo 4 s+ a4 + C anne  € vorhte 
bea su 1fu Is & COlINparative statement of current i 1ts 
has giver iyne with the averages of last vear:— 
4 1a i A i ut lt ( dy 
1 ‘5 > + le 
:; to Mouen....e. eee Gene + 10 ‘ne 
] y + 
ut 38 C Oat wml eietaie 5 104 eree 
shipowr { 1 err + 0 er 
I that t Char Swin nk ewes a: ai 
; 3 ‘ ! eeecese J 9 erre 
j . . l Th cee ccecccccs 2 J eere 
li ) put i t j ] } 
f 1 g + >) + e — . } - — 
e . b Oi course rates vary from day to day acc 
th ; re oo rcumstances, but those given as ‘‘ current 
oe , ty uve been quoted during the week. Then fro: 
‘ y, WHICH Wil Nave to bs paid the report ‘‘ the docks are crowded with A 
Fe 22 S r nrr ta + ~ ¢ _ — 28 1 ss a. 7 2a , 
- : ere 7 ats, INany of which are on demurrage, hence a ¢ 
a es ‘ ‘ ‘ 5 lore tt ; ‘ te Tac: ey aw as 1 “So a _ ‘ cLiy 
F the bus Aate. | Gesire to reirain from chartering. Rates, conseq4 - 
: ——=———_— —,,_—___ a 
* i  — So see. ~ ~ ———— a! 
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Ince weak on the basis of 7s 9d to Ss Genoa, 83 3d t 
} 1) . oe 1 Qo ar + ¢ yey at) 
> fd Port Sald, and Js Alexandria. rrom scotiand 
: : seo 
a rts are to the efiect that treignts [rom tne ¢ 1 
. 4 srts of North Euronps have declined 
nda rtn t the ports oO! Nortn murops Nave aeciined 
D om - ‘ - ] 
st about ls per ton since the Budget was introduced 
Thus then, up till now, the duty has not fallen upon t 
pros yus coal industry, nor upon rapacious foreig 
CO! rs. but upon a verv far from prosperous ping ' 
} | y + + } y iY nt v 
1 the greate tne aeciine } on t s 
t : opportunities for A rica in ( 
- ~ 
} 
ZU D6 
xy , T ne 
THE HOME RAILWAY POSITION. 
: 4) . > 4 17 } ' ‘ a . 
i ‘ vear 18S now suli antiy advan 2 enandi wee y 
to marshal the available data in order to ascertair gh, 
j Ta 1 - S hi 
het the probable results are likely } wvourable a gee: 
: r ( rwise, aS compa l with thee sponding period |} nu } 
} ‘ ] + + vy ty} 1 + 
] i } \\ ao not attemp ) f ust © liviaden Say ! ' 4 
vidual companies, 11 iding tna r I b \ i LN 
a j un 1ctors in the case such yrecasts ay Ve : 
ba 3 ; oie a ‘ i . uf > é ut 
ntiy quite unreliable Lhe best t cal 1 , ; 
+ 1 wr 1 y + y f . + + ’ . 
sto put the Known lt 3 together, 4 & lair estimate ‘a: a cas ; ; 
A A at i y \ <* 1st 
p ] f 7 } } oO tT “ ] - 
3 it f the unknown factors, and draw a general inierence t ig nose ee ae 
f = 1+ ‘ 4 
1 rom the result 3 i f ir nes 
7} } } i t ¥ , 
du he first figures to ba dealt with are the wv tra ind lea g 
. \ 1 4 ha t} 
turns, and it must be rememl 1 ut es i tha 
; 1} , anid 
tes onlv, and often diftey preciably yn 
I ) ; , 
u Soe Rees } } aeel sd \ a ' 
lehn e totals in the hali-vearly ac ints AS pul ! P . 
, S ' 
‘ i by the companies, the tra eturns t \ 1 sclin ' ; 
1 } 4 } 4 4 4 
hic :, t date compare as follows with th idiusted ‘ t per ; ; 
irns for the same number o! we in 1900 t la und 
ns Passe ( 
I Y 
i . i 
nat > D 
£ ‘ ‘ 
t it , 2% —<« 
A 7 Tv < < . = - 
4 4 
. * r 
ind 3 
Wy é ‘at “NG arTR rems ks } le t yr tr TAaYry cganer ; . . 
40D return are remarkabdD r Ui very general 164 Q 
Lin a sont hl 1 
nprovemment in passenge} and the equally 
if } | J 
Lav ; . Ce es Anda "hh lattary f : : 
: Pe} i Taliing OH In goods ine iatter 




















' possibie to say. I 7 i] latio it ¥ } ' nvlie : nera 
a | ickened trad l 1 in ra 1 y ilyvldaeé is % ne t t 
cent unn Ve } , ati 4 
the people as A iu y a 
t t ; $ fad } | f } = 
es > wa “ A S 4 } 3 
companies - . ‘ 
: 1 : more favourabie exhibit L I ] 
AVE es in passenge I res than t ond 1S OI CIl- ; ‘ Oa . } ‘4 ee 
5 lit is Li ALG A is 
‘4 U the shrinkage 1 the volu »>or m snandais 1nd ‘ y rv } } ; 
’ ya ft ! Dal f 
41 tYAlllc. coal and ma lal and l ' 
4 ig the hgures as tney stand, there 1S an aggreza l g 4G int! t 4 
y f ) 7 v1 f ge 4 eXyY ms J ac U ! 
Oi £21 721 In total revenu InLY i Li¢ »* 
panies having succeeded in obtaining an increase or 3 
voaar’ Pe m :3 $ ve t s begun | ; V 
yea) tross receipts. ihe next consideration 1s as ; Tr , 
es ingers t Li 
v¥ much of the loss or gain will be carried to net | polders of 7 " ¢ if ¢ 
nok inary m il 
f+ , a ‘ Snes save) , 4 +}, a 
’ aiter proy iding tor Working expt C5. A> «6b iO t to 5 G t t 
yf arriv oo ae " ven een band h — s 3° _.° 3 
NS OL arriving at this, we caicuiate the WOrkKibs aiv1d i 
ensee at tha ratic Ric di bes Su 1 in th laat half... y 
3 at tne ratio tnat obtaines In tO iaBL Liadil-ycafl’r, 
mast . ‘ —“s ADPPICON TPAD 
ind, presuming that the companies with reduc¢ OUR FOREIGN TRADE. 
°F . . , ry , 
Yar < . y - Yy y y + ¥ - 
venue will be able to reduce: expenses proportl ately, | T ! In | ted A 
1 j ‘ + st a. i + J — | a } f 4 a ¢ 4 y 
and that those with a larger traftic to deal with must | over-sea trad r 3 
Ci I milar ror rtion xn t tr followir } 
-— . iT) a Similar propor biUl, we Ob Luc iVAU Wilt? | e ’ 4 ‘ ‘ 
sult b wis " ndust 2 nar y + 
sss —_ — —_—— oa ee + ee Se _ = 7 
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iltogether unsatisfactory. 


year, tney 4a Li . 
stantial increa orded in the value of imports, 
which occurred in duty-free foodstuffs—chietly 
lead meat-—which offset decreases in metals and sundry 
rav Our exports show a further falling off, 
but it is of lerate extent, and occurs chiefly in those 
products which have fallen considerably in price, Viz., 
coa ils, and machinery. There was a recovery in 
re-exports, chiefly on increased continental purchaces of 
ray 


se valu \dities imported during the m nth 
April was £46,592,592, as compared with £42,631,5/6 
1e SA month last year, the increase of £3,711,016 

ial 3-7 per cent. For the four months of the 
ent year sur imports have reached a total value of 


mtr 





£178,500,328, against £169,874,767 in the corresponding 
period of 1900, thus showing an increase of £8,625,561, 
equal to 5:1 per cent. Our imports of wheat in the 
nonth were only slightly heavier than in April, 1900, 
und the increased suppl y came chiefly from Australia, 


- 
sending 


Jew Zealand, and the United States, Argentina ig 
less than last year. The United States also shipped 
more flour, while there was a falling-off in the va.ue of 


barley, bezns, and maize. Imports of live stock have 


’ 


been about on the same scale as last year, but the 
sources supply have shifted. We got 39,555 head 
from the United States last month and 138,721 head in 

e four months, being increases of 10,500 and 37,000 
respectively. The States have thus almost exactly filled 
the breach caused by the prohibitionof cattle imports from 
Argentina, from whence we received last year 8,312 and 
37,271 head in the month and four months respzctively. 
There was a substantial increase last month in our 


¥77 } § A 
Supp! Cs i Ge 


£707,708, 


last 


Frozen mutton was valued at 
is compared with £431,703 in the same month 
year, the increase being divided between Australia, 

and Argentina. The United States sent 
larger quantities of fresh beef, pork, and bacon, the total 


‘ y 
\, » & al 
NEW ACAIAI 


increase in the value of dead meat amounting to £760,000, 
while in the four months the increase amounted to 


+ 


£2,013,000. Imports of sugar during the month were 


valued at £2,967,047, agains iy £1,519,959 in Apri 
valued £2,967,047, against only £1,519,959 in April 
last year. Most of this, of course, came in before the 
l%th, when the new duty was imposed, the receipts after 


that date being only 496,165 cwts, valued at £311,380. 
As indicating the extent to which the duty has been 
|, the imports in the four months this year have 

7! cwts, valued at £9,354,249, as 





16,798,625 






. 5 : : 
f tf compared with 10,07: ewts, valued at £5,670,437, in 
; PT the corresponding period last year. The average price has 
F not va i greatly, the percentages of increase in 
fe quantity and as will be seen from the tables in our 
ib supplement, being nearly equal. 
t ba The y f metals imported during the month was 
‘s £114 in iast year, chiefly on account of 
re ron ore from Spain, the receipts 
| g 659 tons, valued at £257,602, as com- 
red 3, valued at £442,429, in April, 
JUU yn of iron ore imports this 
y ) 995,600 tons in quantity, and 
é } \ i has fallen greatly in price, as 
last month were 2.230 tons. or 15°] 
1 Apri!, 1900, the value was 
ELi(,: small 
- ines Ee re 
, . at 4iS, COLTON 18S now coming 
1} s have returned almost to the 
ling p 1 Last month our 
cwts, valued at £3,846,126, as 
}job cwts, valued at £3,348.582 a 
A Lo Increases € 13:4 nd 
tity and value respectively. The 
this year, however, has been 
t! ( res} nding pe »d 
|} untity shows an excess for yur 
oF ntbs ( per cent., while the increase in value 
; t per cent veceipts of tlax and hemp 
4E ; “ 3st month then in the same month last 
; ; year, t t ially being shipped in much larger 
ii : Phili ppines, owing to the re 
; S v revailir y ] islands Our 
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imports of wool show a satisfactory expan tha 
month's total being 91,358,640 lbs, against 67 pm 
Prices remain low, the increase in quantity being : = 
per cent., while in value it is only 63 per cent. T} 
aggregate imports in the four months hay a 
26,000,000 Ibs, equal to 9:2 per cent. more than la 
year, while the value has fallem £1,872,000, or 15-1 , 
cent. 

Rather a large shrinkage occurred in thie 
sundry raw materials, as, while timber showsa 
both for the month and four months, there was 


falling-off in caoutchouc, from £386,655 to £544 
in dry hides. The last is not an unsatisfactory i: Ws 


it indicates improved conditions in India, from wi! 
last year hides were being shipped in large q 

owing to the inability of the ryots to feed their catth 
[mports of manufactures were only slightly higher than 
in April, 1909, increases in iron and steel goods, 
machinery, leather, and woollen goods being partly off. 
set by a rather heavy decline in the value of silk 


imported from France and Belgium. 
The value of British and Irish produce and | \ 
tures sent abroad during the month of April was 


€21,987,033, a3 compared with £22,645,147 in ime 
month last year, the decrease of £658,114 being equal to 


‘ 


2-9 per cent. This is on about the same scale as the 
average falling-off in the previous months of the current 


year, the aggregate exports baing valued at €92,799,312 
as compared with £94,765,499, and showing a shrink 
of £1,966,187, equal to 2:1 per cent. 

The falling-oft for the month is largely accounted for 
by the lower prices of coal and metals. Of the former, 
the shipments in the month reacaed 3,652,925 tons, as 
compared with 3,448,517 tons in April, 1900. For t 
larger quantity, however, we received £270,000 less, th 
value this year being £2,432,748, against £2,703,256 in 
April, 1900. The exports after the imposition of the 
one shilling per ton duty on April 19ch were: coal 
676,909 tons; coke, 11,705 tons; and patent fuel, 
99,360 tons. Our exports of coal for the four months 
show a decrease of 751,000 tons, equal to 5:5 per cent., in 
quantity, and of £1,056,000, equal to 9:2 psr cent., in 
value. Our exports of iron and steel and manufactures 
thereof fell otf by £797,000, as compared with the same 
month last year. That can be ascribed in only a co 
paratively small degree to lower prices, as the weight 
declined from 334,297 tons to 255,084 tons, the 
percentages of decline being 23:6 per cant. in quantity, 
and 27:4 per cent. in value. The shrinkage was 
pretty well distributed through the list of iron and steel 
manufactures, exceptions occurring in railroad m aterial, 

I 


he 
Dn 


th 


of which larger quantities went to Argentina, Sout 
Africa, and India, and in manufactured steel, for which 
there was also a better demand for South Africa and 
India. The heaviest declines were in pig-iron, m 
for Germany and Holland, and unwrought steel 
which there was a general decline to all the principe 
outlets. A shrinkage of £181,000 in the value 0! 
machinery occurred mainly in the shipments o! 10co 
motives to India and textile machinery to Russia and 


4 


Tnttn ther hand 
the United States. There was, on the other and, 

. : . 1 oS f gaw- 
a fairly substantial increase in the value of sew 


ing machines despatched to countries in Kuro 
Exports of te ods were well maintain 


xtile gO 
total value being £7,880,549, as compared with 
€7,799,139 in April, 1900. ‘There was an Increase 
379,000 Ibs and £43,000 in cotton yarn and (tWIst, 
Holland, France, and Turkey being the pru pal 
countries to increase their takings. Cotton Dp! iS 
also show a fairly substantial increase, ; 
total being $18 179.600 yards, valued at £4,4 49° &3 
compared with 407,575,200 yards, valued at {1,11 
in April last year. India was mainly responsi! re 
the larger totals this year. There were small decreases 
in woollen and worsted yarn and manufactures 


tinuance ol a previous 


South Ati 


Similar movement 1n 
Apparel was in better demand for 
Canada. There were increases in the values 0! 
railway trucks, and books, while decreases occu! 
manufactures of caoutchouc, cement, earthenwat 
skins and furs. 
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BUSINESS NOTES. 
The American Railroad Mania.—In dealing a week Se wadipuar iiss he 
170 with the unprecedented lengths to which the ga : sas ‘ ; "7 
‘yp American railroad securities had been carried, w = 
pointed out that the inflation had lasted so long and had % 
hecome so indiscriminate that, while a collapse was z 
inevitable, nobody could tell whether or not it w - " ! - a 
ike place before q 10tations had reached even ciddier | ; fauacious sigures ' 7 Coal-ownel! A . 
eights. This week the gambling fever, which had lately ! : Ore Succeede IA . 
seized upon the American people in an intensely acute [“*7 SC#*!tY We all Kn és aoe ae ae 
form, Cc lminated in @ condition of wides} id deliriur ae : — ' , 
On Thursday the New York market was the scene of the | *"“.. “™ ee = os : 
wildest excitement, and, during the two hours in which | | ; y WOES BO! : — 
the fever was at the highest, it was “ like Bedlam P ; 
ose,’ as one of the correspondents described it. There pee : 
id been some heavy falls in the first half of the week, but, beg : 
gt one time on Thu sday, the declines from the opening |, ; “ = ES a 
lotations were of unparalleled amounts. To take only a | 2° : ae ee 
few recorded instances, Delaware and Hiudsons showed a | ° ee oe a ; 5" 
loss of 60 in a couple of hours, Atchisons fell 35, | UUMECessar trouble t 
United States Steel Preferred 26, the Common 23, Rock | *“ .*"“ — B 
Islands 33, Milwaukees 31, Southern Pacifics 20, and ! .° 
New York Centrals 15. Is is stated, too, that large ; ' 
sums were borrowed at 60 per cent., though later on a SF TAS ce ane ere 
banking pool was formed to make advances at 6 per |, 5 : 
cent., with the view of attempting to relieve t > situation . ta : ” 
and a partial recovery resulted. The curious feature in | **CUSUEST Stew tee 
the business is that while prices were falling in t eo arya 
uldest way, the bidding for Northern Pacific shares ° *’ ‘eee ee 
r prompt delivery carried the cash quotation up to) P4°* See's. = Be average pr 
$1,000, and there would seem to be no ro for doubt that |" aa spite a ge la 
\t that monstrous price some lucky holders realised. ‘! pa ee. red a aa aie aaa 2 
rush tobuy Northern Pacific shares for cash, which was the ga oken ae a 
proxi iate causeof the d iclé, appears to have I nauet nae , ‘ a , ; 
the circumstance that the rival financial factions, pee _ = 
Mor Tan Hill froup on the one hand and the H Ll rimayr - : : . : 
ockefeller group on the other, in their efforts t st aR eae ee , 
obtain control of the Northern Pacitic, pu sed | oe an : 
0,000 more shares in that company than actually , ee 
‘cist, and the struggle has been to see w h of the ; ; ; . . mae i : ; , 
factions would gecure the necessary shares, and which , oo ae ake 
would have to be contented with th ush payments ~ Se PLintt tg Rete : ; 
from the sellers who were unable to deliver. Thetwo) ( (. 5, y es , ‘ 
roups for a time worked in apparent harmony, and (,.? ' a 
there was much talk of the ‘*community of int Ae PTE " 
sentiment dominating their purchases. Bat i. it! sone ae 
reported that when the Morgan-Hill group was thwarted ~-"- ee Sa ERS 
in their attempt to bring the Milwaukee into the hands | ~"’" ~~ Se ee ad “sy 
f the Great Northern and the Northern Pa a eke ‘hk n ' 
urriman-Rockefeller group, they retaliated by obtaining — , 
1 lease of the Burlington and Quincy. This ; ; i 
is said to have been regarded by t standard Sa ee - . 
Oil people a3 a menace to the Union Pacit ‘ a p ; Og : 
edi 1 \ 5 
y are largely interested, and, findi protes ! ; 
ailing, they are uining every nerve to obtain « rae I 
[the Northern Pac 1c, and thus pre tt ss f -— 7 ‘ : ; 
bonds agreed to be issued as the pu use | — : 
he Burlington and Quincy. Could anything ; Re 
re clearly than the present state of the America een ; 
market what an extremely dangerous influence has eae pntig a 7 
me to pe exercise a by the pow: rful tinane ul proups, ; a 
who have in recent vears practically made the railroad © fa : 7 
lustry their own lortunatel co nents 
unkees in this country a 3ima und t 3 
Who sutier in con uence ot t n 1 \ ld 0 I ilS 
feel the slightest sympathy. T C 
6 18 tnat the é n n tne states AS , 
cted yveneral mark n this sid wW Ww 
nly in no need of fresh and m T 
} } 1 } 
2uSly disturbing iniluences 1 i 
The Eastern Banks and their Gold Shipments.— | eque 
ticle on this subject last v y tha t é 3 
sstered jf t coulda I used { 4 Se l 
201d We regret to tind that this partly ron A na ao . 
since, while that means of transmission is still available | they ha i] i 
for remittances of gold to and from Australia and th I ther ind 
|| Cape, an obscure notification in the latest issue of the | eno y , gh 


4 I n ’ 
‘Post Office Guide ” withdraws the permission in regard | to go upon without the use of palpably erroneous | 
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Tuesda the announcement 
st a contract had been signed with 
in issue of 4 per cent. b nds for 

frar What caused more surprise, 
hat the great firm would depart from 
ssuing the loan direct to the public, 
t wency of the great financia il 
wther information has since been 
said that the operation will not be 


} 


he month: also, that the sum may 
iy §s ated. 
jeasures to be taken in hand by the 
veation, which ends on the 20tb, 
nt Bill for pensions to as ged work- 
f the principal articles in the pro 
nt ( sbinet “The system proposed 
one or two sous per day, according 
d by the wo sineni to which the 


would each add an equivalent 
for the payment of a pension from 





rving with the number of days to 
‘had contributed, but not descending 
mu One of the difficulties was 
the accumulated capital. The 

w de iat ani 1 combination involving 
ursement of the Three and a-Half 
mounting in capital to about 
aven milliards (£280,000,000). This 


w of future conversions or reimburse- 
smallest of which represents 
The money would be fir 
uisse des Depots et Con isignations, 
purchases of rentes 01 loans 


Gepartments. When the accumu- 


st 


S Ol 


e sufficient for the reimbursement 
of the 34 per cent. stock—700 millions 
1 > = Bi ] } 
the series would be cancelled, and 


aisse «les Depots to 


ythe C 


Pe @ cred f the pension fund, instead of to the ordinary 
i ckhold The method would continue until the 
total extinction ofthe 3 per cent. stock. What would be 
7) erwards done with the accumulated capital would be 
1 0 r future consideration. This combination 
would bar the Government from converting in the 
neantime the outstanding 3! per cent. stock, but in no 
se would the interest paid to the Caisse des Depots 
t } pe t., whatever might be the interest 
t] v stock, credited to the public 

AB 31 waiting discussion in the Chamber to 

dif rtain provisions in the Tariff Law of 1892 con 
g t relations between France and the Reeneh 
nies \s the name of M. Méline is one of the 
puties by wh this Bill is promoted, it may be 
ferred that the object of the Bill is increased protec- 

f : The article in view is the bluse 
pri known in France as * (¢ eee 
i la y cons 1 in the French colonies 

West Africa \s a general rule goods importe a fron 
lony to er are exempt in duty, but 
Ss exceptions, and par. 2 of Art. 3 
f the Isd2 excludes the French possessions on 
West ( \ a(t Gaboon excepted) from 
t S ity-fr portations A special 
a I vever, declares tha ‘‘culneas from the 
t sett nts in dia are free of duty. It is 
that Méline and his pa wish 
brogat They pretend that foreign 
s | ttled in Por ry 1 produce 
9 g ch a ported to Senegal as French. 
ry being a centre of the production of cotton 





ndigo, W { t 20 to 40 centimes per day, 

g L npeting In Senegal with the exports 

ff. Fran : eventually penetrate into French 
io-China and Madagascar [t appears that the im- 

~ At Ss ( neas into d of il in "1898 represented 


vaiue 766,493f from France, 2.23( 


).OS0f from French 

; | india, and 1,555,799f from fcreign countries. Foreign 
| . neas wever, pay a duty of six centimes per square 
; t 4t nevertheless run the duty-free Indian guineas 
E . : \ S \J M ] nes Bill, nevertheless, propo Ses 
- ' t vy the same duty on the article from Pondichery 
mis i ; 


Beemer 
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as from foreign countries, in the i 
manufacturers. The Paris Chamber of (‘5 
however, pronounced decidedly ag 
tax, which would only benefit foreign-made 
the detriment of those from Pond 
be protecting l'rance against her own colsn 

A writer on agricultural subjects inthe 7’ 
the anomaly of wheat being at the pres 
dearer in Berlin, where the import duty is 4f 376 y» 


1901. 


double ewt, than in Paris, where the duty is 7} 
states that the price of wheat in Berlin in 

last was 19f 50c, and in Paris 2If, while a: 
commencement of the present month wheat stood a 
2lfin Berlin and 19f in Paris. This, he explains wac 
the consequence of the large importations 
into lranca to profit by the export bounty of 7f 1 
double ewt voted by the Chamber of Deputies. 1; 
Bounty Bill, having been thrown out by thi at 


nporters bad to unload, and the result 
price 


Ind 


Was the drop} 


irect taxes in France in April left deSeit 


8,753, 500f (£330,152) on the estimates and 14,522 200f 
(£550,888) on the same month of 1900. Compared | 


year there was a loss of 4.780.000f (£19] 
4 


customs duties, 7,i18,000f (£284,720) in excise, and 
1,547,000f (£61,880) in sugar The receipts in 
four months were 17,335,800f (£6934 32) below the 
estimates, and 18,782,000f (£751,280) less than last year. 
Concessions to open mines, coal in particular, ar 
freely granted in France, but too frequently the | 


by which they are obtained proceed no furt! 
their projects. A notice has now been issued from the 
Department of Public Works requiring all 


hold mining concessions in France, Algeria, or Corsica 
to work them within three months under pain ie c 


feit 
regu 
produ 


r for 
Tbe aim of this measure is to pr mor 
ar work for the miners and Rene, the mineral 


¢ 
ti Nn. 


ure. 
} 
i 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 29. 
Much to the surprise of everybody, the New York 
ck market 


stor mm 


maintains its boom position. There we 

few early in the week who anticipated that prices would 
continue their upward and onward race straight through 
until Sunday. Not even the chango in quarters of the 


brokers who are members of the E xchange. to make 
: 


for the erection of a new building, seemed to make much 
difference in the interest manifested or in the rush for 


of ulation 
before. Wheth 


stocks. No such rise in the tide 
investment has ever been known here 
itis all over and we are now simmering and boiling at 
the top or not remains to be seen. Prophets are 0 
ut of date. Fortunes have been made by not 


spec 
A 


rT 


leaders in the market, but by men and women all over 
the country who have never before gone out of their 
way to speculate. Good Republicans and Admint- 
stration advocates are a to attribute it all 


+ + 
vO Cn 


McKinley 


‘good times’”’ which were 


pro sea 
should be cae and which, as they claim, 


now that he has been inaugurated again, are really witt 
us. The argument is made that the country Is rict 
than ever before in its history; so much richer than 
was a few years ago as to be almost incredible. As one 
writer puts it, we are exporting industrial securities and 


Importing securities of an Empire—by which referent 
is made to American bankers taking a portion ol t! 
“rr ish loan. Talk is now heard of America taking part 
f the proposed Chinese Loan; and certain it is vhat 
‘ erica a3 an investor in foreign Governmental ane 
other loans is so much of a novelty and of so recent 
occurrence as to emphasise to the least brilliant mind 
the rapid strides the country has made of lat e years in 
the accumulation of wealth. The belief, therefore, grows 
that the level of stock values, like the level ot oe 


merchandise generally, is bound to remain at a bight! 
general leve! than for years past. ‘Time will te 

The increase to date in the value of one asa ac hve 
securities of the New York Stock Exchange, measute® 
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, ite ae a See “- 
t i 11a Lit a gst the sharenolders, if @e are n resolu 
; is anvthing to say, that is all the business 
rman and i tors terminated the hope we may go on as well as we seem to hav i 
Mr Arthur Bucknall proposed a vote of thanks to 1 ' 
r the excellent statement he had given on the pr 


; : motion was seconded and unanimously carrie 
eee aril aba [he Chairman, in acknowledging the vote : 

nst t , ext time they would have a larger meeting, and i 
e thought, however, that for a stat 


) report considerable progress 








i 
eos eS EFFUENTA (WASSAW) MINES, LIMITED 
‘ ' ie - The statutory meeting of the sharehold 1 t > 
‘oo , Vassaw) Mines, Limited, was held on the 8th 
sgn 4 Cant r Hote jon, Mr Percy Tarbutt 1 
. rk ret (Mr W. Bird) having read t 
rae ct «th et 
: : : The Cha in said :—Gentlemen, —As you are awa 
; | tl at m g of the par and na 4 
: rimat to give you lhe mpa 
¥ . ‘ : 
: t w and ren r th i 
‘ n pitulate it The nomi: \ 
: c - % O00 share f £1 each. 7 i 
wen 200,000 has been allotted pa 
th - \ subscribed, upon whi l , 
' : ha therefore, in reserve 100,000 sha 
b £100,000. The purchase 
yas } tior to £200,000 in fully paid sha : 
. ; { purchase c isideration has 
: : . ynsideration, the Fanti ( : 4 
hae : Mit Limited, has the call for twelve months at | 
SS Aes ae eee Riaha Ok ee il February 12,1901, of the 100,000 reserve shares mention 
cay ey ays . 1 4 amen’ ad Ihis call does not come under the recent decision, w h 
f I rote ; 4 i deal of trouble in other companies, as } 
‘ - Ta he nin consideration for subscribing or underwriting 


i 1 W ) i s 
listrict t J ve that property 1 I 
native chiefs are thoroug} ut urea of the property is approximately 1,020 Ra 
’ na It is situated, as you know, on the Wassaw banket ra 1 wa 
‘etary ha jon und J acombination of properties belonging to differerent ow 
; tl f the t pa as. Was carried out mainly with the view of preventing a 
. f rse, until t ,' lisputes as t verlapping We have appointed as 
vs them def engineer to the company Mr Saltmarshe, who at 
. tion t thu assistant manager to Mr Boucher, then the chief engine th 
nt provided lidated Gold Fields of South Africa, and Mr Saltma ha ; 


trust will turn out for both nder him a Mr Bradshaw, who has also had considera 


waitin rs ha South Africa. We have sent out two diamond dr 
1ay have el the newspa - When we last heard of them, were at Axim awaitir 
that thev had al ude one : take them up to the mines, and six drill men and tw 4 
Tarkwa ( mit vhich been sent out from England to the company’s property 
J was £60,( t pr 1 f [he property was worked to some extent many year 


i that was lar v over-su 1 bvth ibli the old disadvantageous conditions which prevailed, rend 


l believe t hares is I have stated in other places, almost impossible 


will for anvth t work work at a profit; and I have here a report dated as late as 189 





und. Mr Gowans, who was then, I think, engineer to the A 
ra LY through it It pany or the Wassaw Itis nota very full report 
t 1 t down to comparatively small places in t 
and altogetl t t l A few extracts from the report may be of interest 
vans Lvs “In addition to the exte sive 
mad with ings of the natives along the line of the out 
irra ts. w so fa it th full length of 600 feet of the area 
rd t tinuance of the reef in the deeper ground ha 
isome profit two tunnels.” Then he goes on to say Botk 
hn gh tl reef fully 4 ft thi fa 
‘ las ; 41 ft north and 
¥ 1 n int tunnel, and 25 ft 1 
i i i l nint reef in the rth tunn T 
] tunnel is 30 degrees, and in the sout 
I ily lera shallower than the dip nea 
: i t range, 1 ders is st 
\ ut the leep levels will be accessib 
: d sd not g S any assays t n 
t t I nsid é s of a very payab 1 
r t hn ! i there verv great future f 
\ ! inv resul I am afraid, from t 
hat tl i y iree months, but I think that very ’ 
t \ ut ha t the 1 ts of th impling 
. ¢ \ nt 1 in Mr Gowans’ r 
t ting. as lv the sta 
[ ha I tha v f \ uttenda i 
} t ull } } f i vs to tell 1 W 
: I agai , 
, ; } Ca work du x the w veat 
‘ rma The drills ca worked all th ‘ 
r. W they will be able to get into t 
\ in t ee ae t v, | t tu 
I t 
} 4 r t I 1a vote of thanks tot 
. r rth ting 
wa nded and unanimou ! 1 
‘ r A rminated 
ELKHART MINING CORPORATION, LIMITEIL 
: . tutory meeting of the shareholders in the Elkha 
: f 2 4 I 1 as held on the &th inst., at t 
; . i London, Mr W. M. Colchester \ 
5 rma , 2 9 
‘ r ving read not col ng th : 
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BREWERIES, &c.—Con. 
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= 10 United States Brewing 
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Br.& Fr.Mar.,L 2 
Brit. Law Fire,L 
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nty Fire.... 44 
agie . 
+ y Em,loyers’ Liat 
Equity and Law 
General TS 
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s Imperial Lim “ 
i Imperial Life “ 
¢ indemnity Mar 15 
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100,000 2 Railway Passngr 1 
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ty 0) ps Union... 1 
; Union, Mar., L 2 
i 131-3 Universal Lift 
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1C Manch. Ship Cana Pret 
> |100 100 Do34% Mort. ] 
. SUK ’ 
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SUK 
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4 Stk 
pi 2 2c 
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6 iw 5 Dalgety & Uc YZ Lin: 


Stk 100 Do 44 4 Irred. Deb. Stock 
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Name. Closng 
Prices. 


E. C. Powder, Limited ... 4 4) 
Fley Brothers, Limited... 24 2¢ 
Fr h Sewing Cotton, Ord 1312 
Do 5% Cum. Pref..... . 
Do4* lst Mort. Deb. 8tk. 101 3 
Field (J. C. and .1.), L.. . f 
FineCttn Spin. &Dblg.A.Ord 14245 
I» 5% Cum. Pref 4 1g 
Do 4% ist Mort. Det. Stk./102 « 
re &t ret, Warehouse, L 6 Ba 
Fordha B., & & ns,L 1 1d 
t ter Pr a and Co., L..| 13 14 
General Hydraulic Power, L 19.2(0 
ioldshrough, M rt & Oo. 
A Deb. Btock -++| 71 76 
Do B Inc. Stock cocees! £0 00 
Gordon Hotels, Ord see) 2CRITA 
Harrison, Barber & Co., L 44, 
Harrod’s Stores, L, Ord....| 3% 33 
Henry,A. and 8. and Cc ake: 104: 
Home & Col. Stores, L, Pref) 62 74 
Hornsby (Richd & Sons),L b2 €4 
H tehkiss Ordn ance, L. , 
Th Preference -_ * 
Do5° Mortgage Debs. 99 102 
Howard and Bullough, L..| 23 2° 
mperial Russian Cotton .. 44 43 


Impd Industria Dwellg.,L 1 y 
Improved Wood Pavemt.,L 16 !7 
ind. Rub.,Gut. Pere., &c.,L. 21 22 
ntrnatnl. Tea Cos. Stores,L 

6 Pref... een i 
Lever Bros., L,5% Pref. ..) 1: 
Liebigs Extract of Meat, L + 


Lir eum Manufacturi ng,L i4 

Lipton, Limited cocccces, JERE 
Do § % Cum. Pref,........' lat 
Do 4% Deb. Stock..... ../105 7 
Lister and Co., L, Ord. ....; 44 54 
Do5% Cum. Pref. ..... By Oe 





id. Prod. Clear. He 2 
McEwan (James & Co.) 
Metrop. Dwlings Assoc i ca 
Milner s Safe, Lin ited eee 2 2: 








Moir, John and Go as, L....| 10 1 
Morris, B., and RSE ie ee 

4 Nationa! safe De ak L. 3 34 
Nelson Brothers, Limited. 52 ta 
Niger ¢ Cena tea 

lb a : 

Nobel Dynamite Trust, L 164174 
Pawsonsand Leafs, Limited) 7) 7: 
Pears (A. and F. Pears, L)| i2 

Do Pre . . 

Do § 22 
Peek Brs 54 
Price's P idle, Ze 
Ric de Janeiro ¢ City Imp., L 

Do 5 Debe ires 5 
Ric ieJan, FlourMills,&e < gli, 
River Pilate Fresh Meat, L) og 74 
Roberts (J. KR.) Stores, L. . 8 
Roberts (T. R.), L, Ord .. lg 13 

FM 2 wRe oh S chteapaeke 1 ly 
Rotherham(J.)& Co.,L.,Ord' la Ja 

}) ‘ 4 ill Pret . ee les s 

Do 4) lst Mort. Deb. 8tk.|101 1:3 





Hoval Aquarium, &c., L... #4 
D»6% Preference..... 54 6 
Rus Petr Liquid 
Fuel, Limited, Ord... 2 fa 
Do 64 % Cum. Pref. ..... 1 8 
Salt Union, Ord. le 
Do Pref ..... 





Do 44 % Deb. Stock ......) &5 8° 
Spencer, Turnerand f Ord. 74 8 
Boidero, L... {escort 5s ¢ 
Spiers and Pond ceasoeusl Uh oe 
Do § % lst Mort.. 3 
+ seedy org Limited , 6 
Sweetmeat Aut. Delivery,L 74 34 










elegraph Co st , &c., L. 33 39 
Jnited A kali, L., Ord. ... 14 2 
Do Pref... ‘ ° 74 73 






Do 5% Mort. Deb. Stock. .| 99102 
Jnit. Lim.,&c., Asphalite, 2 4 
Val de Travers’ Asphalte, L 19 21 
Waterlow&Sons,L.,Def.Ord 154193 
EMP NGS, TG, onancessical 40 38 
Do 34 % Cum. Pref. ..... 6% 9 
Wateriow bros.&Layton,L 941 


Do & Pref 


Do & Cum. Pref 
Weitord and Sons, Li mited 
Nelsbach Incandescent ... 
0 Deferred Shares 
© Cum. Pref heeae 
Nickens, Peaseand Co. L 


FINANCIAL, LAND, AND 


INVESTMENT. 


Name, Olosng 
Prices. 


Anglo-French Exploratn.,L 7/; 
Assets Realization, L....... 74 

Australian Agriculcural stint ae 
Aus ae, Land & Finance,L 44 43 

Do 4% Debenture st * 04 
British & aaeaphane Mrt $1 
British & Austn. T. & L. yt 1 i 
British South Africa 35 16 
Do 5% Mort. Debs. Red CS 4 
B. Ayres Harb. Works Trust t4 6 
31 3% 





au ada ¢ pany . sig 
Deber u ire Corporstion, ee 4 oz 
Pi EE exnastenseccasons bola 
De 4%, Deb. Stock. -.\4 6 
Hudson's Bay........... 225 


2 international Financial, L| i ls 


Land & Mort. of Ezypt, LL 22 34 
Do 5 % Me rtgage Deb ) 
Law Debenture Corptn., Li 18 





Do4@% Per; pet. Deb....../.C7 1% 
Nata oa Limiter i. J 1 
Do Preference a 7¢ 84 
National Discount, Limited) 9 9 

N. - Loan & Mer. Agency, L 
Le rior TR &8 0 


Peel River uaad, &c. L -.. MCL 
Peruviau Oorporation ... a 4 
bo % Pret een 
v 0, Debs Red. .. 
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FINANCIAL, LAND AND 
INVESTMENT. <2 
~0l 
Name 
Omg 
2 K. Plate = 
‘ & 
§ 
9 ‘Gans ; 
mM = tt . 
ay 
: I } 
0 South A 
Stock Ex + 
rust & Ay \ 
D , \ F 
T e 1 
Do 5” Pref : 
ee : a 
D ae : $0408 t 
a Tn s, Fx k i 
Do 4” Irr 4 
Union Dice. e 
UnionM weka : 
A stralia : 
Do 44% Irre : 
Van Diemen's . : = 
FINANCIAL —Ti RUSTS 
Alliance Ir aa 
dey a I st. T Pref 
Army & Navy Inve Lp 
Do Deferred , 
Do 4% Debenture Stock : 
Bankers Invest ich Wun 4 
Do D ‘ ; 
Do 4 ) q > 
British Inv coe ieas 
Do Defer 
Do4 , tora a k 
ie r.&@G Prt 
D S x 
i Prf 124 2 
Do Deferre 
Gen, & ¢ l Pt z 
Do Deferre 57 49 
Dos lhe s 6 4 
Govmnts. Stk L..P1) $410! 
Do Defer 1 4% 
Db 44 Det . Q k a 
2Ual an Inv 
ind triala ’ 
Capital Stock ? 
Do 34 7, Dn re Stock 92 
Internatn!. | Pref., Li 78 
Do 4 Debenture S k 9 
Invest. Trst. Corp., L., Pr 
D>» Defe d 2 
Lu4%D ture Stock 10 
Mercanti v. & Gen., Prf/107 12 
Do Def ~ é 
Do 4 D “« k it 4 
Mexicar } sec. 6 
Alb S kK 93 95 
Dos Bb 737 
bo4%AD Scriy 93 9 
Do 4 b 74 76 
Municipal Trust, L., Pref.. 74 
Do Deferred 17 al 
Omnium Investu t, Pref 9 of 
ttailway Deb. Trust, L. .. 7g ¢ 
Do 5% Debs., red. at 10 pm 106 
Do 44 Dele ire Stock 102 5 
Do I) 8 mt 4 
Railway Investment, Pref.. 102 4 
Do Deferred 174182 
Railway Share Trust,L.,A ¢4 4 
Do B74 4% Pr t 141 & 
K Plate Tr L., Pref 3104 
Scot. Invest. Tr L., Prf. 90 9 
Do Defer ” 
Do 4 i ire Stock Ww * 
Stock Convers 1} 
subuia e Us i st are 
U. 8. & sout atmer, Invest é 
D eve! 2 
Dx re Stock . 
GAS AND ELECTRIC. 
Alliance & Dub. max. 10% 2 
Australian Gas 5 4% Debdés.... 44 
Bombay, Limited “ ° 3 
Brentford, Cot lated 
British Gas Light a 56 
Brush Electrica 
Buenos Ayres (yew lb 
bos Debe 3 
ity of Lor a Ord 
Do 6% Cum, Pr ae 
wmimercial oor > 
Du 44 Deb. Stocks 
Jontinental Un L, a 
Do 7 aft > 
ounty of Lond. & ~ 
Brash Prov are - 
European, I ‘ Sr 
aaa L ght & a 7. 
, Max . 
Do 34%! . 
D a f ~ 
Dos ( , n ab 
, . °3 
snean, L 
Ma 
roy aD ‘ Ok 
Do Per 34 Deb, Stock a 9 
Tuscan (as 9 
Bo 5 Debs #8 ; 
Westminster &.c~-*! 


74, Barrow Hei “ ’ , 
7% b i 
Bell Br a. 
poé,1 Ss 
duickow, 
Dx ‘ 
/s Consett Ir ve 
F Ebow +a) \ 7 ia : 
jy Joun Browa aoe rent 7618 
62, Nantyglo & Biaiue  * 
ae 
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Tag 
’rices, 
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‘ 
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4 
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by) SA 
4s 
& | 12 
k 92 
1 9 
Me fo 
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3 
4 
74 89 
af. 89 98 
76 & 
m/106 | 
k 102 3 
: 1 4 
t..(102 4 
A (3 & 
141 & 
3104 
rf. 90 95 
c 4 
252 
at 
. « 
c J 
. 
A “ 
‘ 64 
4. 
rd 
rd 2 
Ira’ * 
af 2 
' “4 22 
3g Lut 
i 4% 
3 63 
ee 
11] 1¢ 
yo L1as 2 
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[cob 
L, ibis 
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cbAu, 1KUN, ANDY BTEEL.—Con. MiINES.—Con es 


i} PHS YELEPHONES LRAMWAYSB, &e Con 





= - a\: 
: 4 Name Closmz; #2 Nar 
_ i Prices.) x. ey + ” e - ame ang 
~ & a ry T “2 
* Newpt. Abrern. &tm. Coa! L 7 ', v 
00 NewShariston Coll.'s,L. Prf 14 is . ¢ Tharsis Sulphur & Copper, I r 
Pea and | ae L Ord 6 4 § E T 4 {8 ~ ~ w s ’ 
tk Do 4 v K 
Rhymney Iron, Limited l \ kK M ‘ : . 
D New l \\ ‘ ‘ 
Do 5 % Debentures "1890 99 102) 1° 1 Wentw'rt 
Sonth Hetton Coa 19 21 . 
1 ckers, Sons, &C " L., Ord 44 Sy ‘ 4 4 ' 
oh 7 i Preference Stock 123 ‘ y al Street Rly 
Ste SHIPPING . 
°F & Afr & a) ‘ ‘4 
MINES. ‘ y Paid... el M : 
1924 124 At Rtea Navigatiog ~ 
20 Castle M 
2 Alam,!los, Lin ited .. ‘ é ae de tail Pack 
22 Anaconda per ° : 7 ’ . 7 “th \ wi kK é 
I janalat nd Ex. Bas es 4 ea ‘ . ' : = 4 
Raray } f 4 faenerT S n Navig r “4 > 
ema - Stock 
ritish Broken Hill, L. ‘ 
irma Ruby eseeee . 
2 Copper, Limited..... ; av i 2 are ) g , 
2 De Cum, Pref. (6% min). 4 A — 0 ¢ rt meng ‘ ¢ 
pion Reef é ‘ 4 
t : F : c A icay ’ y ’ 
bian Hydraulic " y S S 
Gid t of 8.A.,L. 7 a s 
I Pref a A S ‘ S 
I i Fir Deba ‘ Stk & ai, 2 f 
5 ; Limited :. Stk Do Def 
‘ a} » bal neu eee 5 a - tI” TE ww 
1 Day Dawn P.C. Gold, L. .. 100 60 Royal Mail 8 ea 4 WATERWORKS 
& De Beers ga 2 5 Shaw.Sa &A L. Apt 
¢ Do 5 Deber res - D } . 
( Do 54 Bultf ein Obs 2) ¢ t S ae 24 
1 Durban Roodeport, L $7) $v m . A : tk 
2 Fortuna, Limited .. ; p + 10 Uni Steam 8 fN.Z ‘ 
1 rontit via Gold > A 7 ‘arr 
1 Frontino & Bolivia Gold, L “ TEA AND COFFEE 
4 Great Laxey, Limited ...... - " 
L a Copper, L e 2 Assam Tea < ~ R 4 
Linares, Limited $ ¢ é Br India Tea, L Ax 
1 | & | mbiaG!d.} l 1 } 4 4 - 
a , . 1 ' ‘ 
2 Ma & Barry, Limited . ; h 1 0 7 7, | I é = seit hae Se eer 
} > Montana, Limited.......... é 1 6 Cor ‘ I TRAMWAYS AND OMNIBUS 
M eG Limited 5i96y%) I l Do } } f f 
2 Na jua Copper, L 4 
New Jage nteir 2 < 4 £ 4 
1 Nundydroog, L .. aa + >| 3 Vooa Aen A s ~ “ 
penegnams Genes tens ped. Ove. &4 §;) 1 ] Do 7 % Pref 
Do 10 Mir io , 6 £5) 1 10 | Dooma ‘ 
Pahang ¢ ye ! ! L, Ord 4 t t i & y v New . 
Richmond Con., Limited i I ‘ Pref ¢ , } b Sth 4 . 
Rio Tinto L, ; f Jukal(A L . . 
Do 4% let Mort. Bonds . 2 l l I I 4 
1 St. John Del Rey ... os ] 2 20 Jorehant ‘ y of L ; x 4 vark, & 
Scottish Australian L. .. } 10 Lanka Pla hk | st — . 
Sheba Gold, Limited l la a OL es Sth é Stock x N “ 
Sierra Buttes G L 10 ¢ a 
( nt é 7 
1 x1 
r 4 wid Lt I 
it r ld 1 14 I ( 
red I iv an Ma } 
st 11039 fn} 
\ 9 ‘ ‘dt 6d i j 
; 
OFFEE.— ( 1 sup] na i ! 
May, don Os 9d; Decem 
; LONDON MEAT MARKET 
JUTE.—In fair demand, and deare Nat Per 8 lbs by arcase 
ion Lhe £] } J fa Infer : ; 
‘olla ) 
JININE dea Jur . i Ni 
j t= ] p Pr 
METALS.—Tin active and os 
» + : midad i ° 
\ 6d, and three months, prompt at «ail 1 Od A ; r ry ‘F g ne 
; aoa t LONDON POTATO MARKET 
e week, 4,900 tons. Copper easi Cn br, | 
t , 
l hours, £69 8s 9d 1 th months, } f . oa 


sales d irin th Wee 5.000 to! j i 


imperin Rower ses. EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844 


Funds exceed - - - - - - £3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


ces. THE GHEAPEST ASSURANCE PROGURABLE. 


tubes are pa t rite for NEW PROSPI 














I y 


salen tenenl okies. SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 


Tie ROVER CYCLE CO., Ltd,, WRIGHT'S “ YIELD” TABLES. 


Meteor Works, COVENTRY. ing ate | 
LONDON | pa RN VIADU‘ estor £1, £2, £5, 3 £10 . aide 


rice se ] 
BOND } \ ' purcas ' 


BIRMINGHAM: ) BRC \D STREET ¢ 





ET 


Z 
t 


RNER PRICE . ONE SHILLING. 


THE MOST NUTRITIOUS. 


'S ebaeits renee oe. oie b. 
E P PS WHITELAW’S TELEGRAPH CYPHERS. 


GRATEFUL—COMFORTING. IMPORTANT NEW WORE 


6 O COA 400.000 Words. in one continuous Alp habe al and one ler ational Order 


WHITELAW's TELEGRAPH CryPpHER Orrice, 39 Lombard atreet, I iP aw % 54 Gracechurch 
_BREAKFAST— ree, treet, E.C, Parmer & Hows, Manchester; James Ma EHOSE @& WS, 4LAS8G0% 


te 
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| 
a Li £400,000 4 per cent. First Deb 
S, pies of which Prospect 1 | t 
at 
‘ 2 ‘ ; f 
The LIST f don Applications was CLOSED on FRIDAY; Country Applications will be received up to II o'clock on SATURD A) lth 


THE PRIMITIVA GAS & ELECTRIC LIGHTING 
COMPANY OF BUENOS AIRES, LIMITED. 


SHARE CAPITAL, £1,200,000, divided into 160,000 5 Cumulative Preference Shares of) ? 
£5 each, and 80,000 —eee = pene of £5 ane. 





A 1 f Ia Compa 1 tiva ( 
uP F RST DEBENTURES, IN DEBENTUR ° 0 
ISSUE OF £400,000 4. | ES OF S100, 
hn } I ~ 300.000 J | i yf | . @ mpa 
£92 0.000 Rit } } 
i uit ed), 
’ pla furnitur 1 
he Debs e |} 
i Lt Ma { 
und the 1 1) 
{ 7 ’ } ‘ 
i ] h L 
‘ pa the 
dat 
MESSRS. JAMES CAPEL & CoO. t £400,000 4 First Debentures at 974 
; i i t t f () ny Ls t] ! tb { nd in t r Dp 
' Deber la Cash | 
Capel ( a4. DT S 
n i ‘ 
ir I t! ( l { i Lined i ti 
' Applications are invited for the Balance of the 4 First Debentures 
; f ; ¢ f +} } ip ‘ 
et at 97: e 30t ’ 97: 
ihe PROSPECTUS. Allotment Lett el 
2 } ay f f . f . - ) ‘ i) 
bey ist 4 
! 1) 
a ' i | 
BY 
é b Old 
‘ ] nd S 
i 2 } 
Bos i : 1) 
BA : | So. 3 as 
ait | Co. 17 F 
: 4 ; ( Old } 
ay Trustees for the Debenture Holders 
i TON, | : New uat | 
A. TROTTER, |! 7M 
Solicitors for the Trustees. 
ASH URS] VORRIS. CRIS! ( 
avenue, bt ‘ 


Directors. 





l ( i 
i 
; S g 
: I EW, : 
i : iar i 
ee oe 
s “ ( TT WANT I>} | £10 stuns 
i j ' ‘ ‘ i 1.’ vi). f ; f 102 Ea 
; Solicitors for the ‘Company. | 
} NORTON & ¢ 74 Old Broad str 
‘ t Bankers. 
GLYN IILLS, CURRI]I &: G30,,..2 
' 
+ LONDON & BRAZILIAN BANK, LIMITE! 
_ 3 Auditors. \ess GEORGE A. TOUCH 
/ | \ tants, Bartholomew House 
A Secretary and Offices. ‘a 
i t t. BOUWER, 2 Bank Build) : : | 
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PROSPECTVUSs 


vin THE MUNICIPAL LOAN OF BERGEN. 








; a 
es of || 7 M 
i i : { 
, I t I ‘e her 
Ler maier pa 1 1t,@a 
100. | pap eaecariea: 
) Lhe 
‘ Ly ' 
. 
p 
§ 
PRELIMINARY ANNOUNCEMENT. 
LIMITED. 
SHARE CAPITAL. 
Issued 5 ( £500,000 
Ordinary St £500,000 
£1,000,000 
Authorised —100.000 S £10 ea 3 : £1,.000,000 
£2,.000.000 
DEBENTURE CAPITAL. 
Issued 4 ET tu £1,.665,517 
} Ss nd Debent St . £1,550,000 
. £3,215,517 
Unissued — 4 First D tu t 29 ; £34,483 
+ % Be Ly t Bas “A £150,000 
£184.483 
£3.400,000 
DIRECTORS. Banke! 
CHARLES N Solicitors 
C. M. ROSE, |} 
\.RTHUR STANLEY, M tthe 
Local Board at Buenos Aires. 
aa. E CATS ; Secretar 
50.000 SHARES OF £10 EACH 
ospect ind Forms ef 
—— ~nnesuemeenaheonesenamiemeenncammnnsominnen nen = — — - 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


THE ANCLO- CALIFORNIAN BANK, LD. 


Yapital Authorie 00,000. Subscribed, £600,000 JAMES ROBERTSON, Manager. 
Pa p, £500,00 Reserve Fund, £155,000. 
Head Office, 18 Austin Friars, London, E.C f 
Branch at San Frar 0 B ANK () 
igs ee et ee ) Established in 1817 
hal tTANSACHS Bg ra aAnKing bnosiness, 
raite alifornia Nevada, &c.; also npow Orrice—64 Old Broad street 
Hawaiian Islands t iS tion Paid-up capital......ccccsccscccsecsevces £2,000,000 
nak Telegraphic transfers, and grant tiers of | Reserv BU eet res oe ee 1,250,000 
redit J. SIMON, Managing Director Reserve Liability of Pro pri OMEN ccavunce 2,000,000 
£5,25 0,000 


STANDARD BANK OF SOUTH 


Letters of Creditand Bills on demand, are granted 


AFRICA arenes upon the Head Office and Bi anc nes eee the 
; Australian and New Zealand Coloni Bills pur- 
Bankers to the G ve t of the Cape of Good chased or forwards ae for nikon. ~ Telegraphic 
Hope on eae : oie remittances made 
oo Se ae - ES DEPOSITS received for fixed periods, on terms 
ee . tee waoicn may be known on application. 
ee ‘ Z DAVID GEORGE, Manager 
reserve Fur l ¥ 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 





Bubscribed Capital .............-£1,000,000 
Paid-up.. peseccesevenceesse 500,000 Established in 1817, 
Reserve F'und...... 340,900 
-— Capital Paid-up,£2,465,753. Reser 1nd,£1,438,357 
R Undivided Profits, £104 
: " ¥ | i Head Office and Board of Directors: MONTREAL 
LON DON, PARIS, & AMERICAN ‘ General Manager: E.8.CLOUSTON, Esq., Montreal 
BAN K (LIMITED), ; London Office: 22 Abchurch lane, B.C. 
ee oan ssc ameiaen VANCED UPI i aie Right Hon. LORD STRATHCONA 
Cartas, SL000000. | Suse BED, £500.00 5 soncon AND MOUNT ROYAL, G.C.MG, 
sr re — a a vommittee? THOMAS SKINNER, Esq. 
ieR nrea t re I n CAB W 
Bra ‘ rar Undertake monetary business with all parts of 
A Pa and } E.C Canada, Newfoundland, an at the United States, and 
DIRECTORS issue Sterling and Currency Drafts and Cable 
J. Howa wythber. E Alexar W Esq Transfers, be 
Dav a ; Max |} ' in Ke Financia! Agents of the Government of the 
vi me 6 : 7 ir I Be 7 - NAT 1ONAL BANK OF INDIA LTD inten of Canada, 
' fi i ay Credits =i ALEXANDER LANG, Manager. 
: availat the } al Cities of the W i Head Off 17 THREADNEEDLE Sr., Lonpon, E.C. eet 
a} t P, W. ROBERTSON nager Brancl Ca tta, Bombay, Madras, Colombo, 
il craic, mgs Hana ace ssc BANK OF CALCUTTA, LTD 
ao : z Cawnpore, At ar, Lah , Kandy, Newera Eliya, ? 
ie ts ‘ fp Zanzibar, Mombasa, Aden, Steamer Point, Aden Heap OrricE—CALCUTTA, 
> Pe Alt Call Bal All vn 00 \ Lil mited : Sur IBED Ca ‘ . .. .£1,000.000 Subscribed Capital ..........- Rs. 15,00,000 
Interest a fixed deposits Pa p CAPITAL ...... .... 500,000 Paid-up Capital ............++0- 1» 10,00,000 
i Banking B 88 transacted in and with South RESERVE FUND ....,....0020-02 350,000 Reserve Fund...... Rs.11,00,000 
en ae Lor 1 Bankers—Bank of England; National Uncalled Capital .. y 5,00,000 " 16.00,000 
G.W. THOMBON, }P Bal j nd. ] nited te ae i 16,00, 
Chief Manager, Ba Ss tie: mit cade es DIREC TORS, 
+ § i N 4S t .d treet, I ion, E.C ; ae : se LETS i anne . David Yule, Esq. (Messrs Andrew Yule and Co.), 
i Business r to 4, Saturdays 10 to l at i “BILI f I XCHANG ; Chairman. ™ 
i} , . } 7 ROCHA r SALE o sls oR, J. D. Thomas, Esq. (Messrs J. Thomas and Co.) 
Uh ; ee ae Asal a In an N. A. McLeod, Esq. (Messrs McLeod and Co.) 
cal te Ba D. King, Esq., Manager. 
t Interestand Dividends o ’ ” 
se The Merc hant Banking Co.. Ltd. A jue ; Ct 'S PAY. PENSIONS This Bank offers special facilities to home 
Pe 3 l ON : 4 ul ; V ae ripti fi Bank- C&pitalists desirous of investing g funds in India, and 
} ; ee es N ST., LONDON B ess con! i with India is prepared to advise constituents in we me 
i ae si ; — i Bar RECEIVES DEPOSITS for fixed ®Dd sale of all Indian Securities, particularly moe 
WERE SUBSCRIBED CAPITAL - £675,000 periods, on terms to be ascertained at the London Shares and Debenture Stocks of Jute, caret 
f 5 PAID-UP - . - £300,000 Office and other undertakings. Securities ET a of 
' ; ROBERT CAMPBELL, General Manager. Safe Custody on usual terms, and the or Power of 
i Credits iss Consi; Pr e for Sal: s absentee shareholders represented under Po 
received vances made rigas f Shipping Attorney. : 1} 
it Prope: ; tward and Inward Shipm nts, on THE LONDGN BANK OF AUSTRALIA Deposits received on current account or tor OF | 
me ot al and Foreign Securities. Every M , periods, on terms which can be — 
facility given for transmiss orders to foreign LIMITED application to the Bank’s London Agents, 
Sorresponudents : Old Broad street. E.C GEORGE YULE and (¢ Dos ~ wa 
7 is ¢ st , £.C, ll winadoonge amr LONDON, E.C. 
Hw. MADE ee Subscribed Capital................... £1,645,020 9, GREAT WINCHESTER ST., LO 
CD iowks ki cdacic nese bwk css « = 15,86 on } 
HONG KONG & SHANCHAI BANKING a ailed, including Reserve Liability 729,155 ESTABLISHED 1521, j 
REMITTANCES Made by CABLE to Australia, ) yD NM a7 AN K 
CORPORATION DraFTs, LETTERS OF CREDIT, and CrrcuLAR NOTES B I R K b E ( iv: ow 
- issued upon Branches and Agents, a . 
Sapital, all paid uy $10,000,000 —— = aaa on Australia NegoriaTep or Southampton Buildings, Cha! sf s 
INTEREST allows a on Dr « Its for periods and ae O11 DEPOSIT ACCOUNI 9S 19, j 
LING t Din I NAT rates which may be as scertaine d on application, a2 /o repayable seas 
XCHAN PER € = £1,000,00 ; S , : lars, 
N n CONSOLS ANI F. J. CURTIS, Secretary. The BIRKBECK ALMANACK, with full pa 
Hi kK ~ = post iree. 
#1 ENGLISH, SCOTTISH, AND FRANCIS RAVE} nage? 
| Liabity of Prepaeiow $1300 AUSTRALIAN BANK, LTD. 
| y Dacrons ano Hap Ofvice in Hos ‘ate | THE COMMERCIAL BANKING conan 
| a ick iN Hono Head Office: 88 Lombard Street, E.C. NEY Lainie 
: NDON CoMMITTER Budscribed Capital .++ £1,078,875 0 0 - a \ 
. Wm. Anasta } r — Paid-up Ca IE. sninnneeshanecies 539,437 10 ¢ 1334— 
County Ba ao seunediaome Purther Liability of Proprietors .. 39,437 10 0 “ ; _ 
aa ao) a apital Subscribe 
: r unk gypt. “: Myosi 4 © at awae 
" . F ie aa . Letters of Credit and Drafts—on the Pal _—— Fund 
a 4 anches and Agencies of the Bank in the Australian Meserve Fund as 
l sits receiy welve n 3 . nies Can be obtained at the Head Office. or Drafts payable on demanc & 
i per cent, per ar verest payable through the Agents of the Bank, in the chief Pro- on Australia are issued by | 
- it ar Yecember 31st ¢ "aoe towns throughout the United Kingdom Bills on Australia negotiated ¢ 
f : N CAMI emittances made t e) tances cabled, be 
iy 4] } Transfer. 7 Telegraphic Deposits re 1 
ie g Bills Negotiated or forwarded fo ascertained on applica 
| PR roy for Collec- Po Se Omen PP 3 B ; 
a ic Banking and Exchange Business of every Lombard Street, b.t lanagé 







description transacted with the Aus tralian Colonies 








NATIONAL BANK OF SCOTLAND. 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
Sere 


Paid-up, 21,000,000, 


HEAD OFFICE—Ebprinpvuraa. 


CAPITAL... . $1,000,000. 
SURPLUS $260,000. Capital Subscribed, 25,000,000, 
Acco { Banks, Bankers, and Firms received RESERVE FUND 
pon fa ra terms. Collections made and re- 
oad : on x rata n to the Purchase and Sale 
{An an & rities, Cable transfers made, 
I tankERS—The I en ae ee ee 
ee Bank (L ed) ’ THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICH-—87 Nicholas lane, Lombard street, B.C. 


NEW SOUTH WALES. | ROBINSON SOUTH AFRICAN BANKING 


| (Incorporated under the ‘ 


HEAD OFFICE- 


in connection with South Africa, deals ir 
ary and other Drafts, and issues 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape 1 































































ge 


Mav 


ee 
ee 


190]. 


2086. 


Uncalled, £4,000,000, 
£1,000,000, 


GEORGE B. HART Beoretary 


see NESS, Assistant Manager 


-_ ~~ 








COMPANY, LIMITED. 


Companies’ Acts” 
Registered 19th August, } 
1 Bank buildings, Lothbury, 
London, E.( 

CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banking Business 
1 Document- 
srs of Credit, 


and 
1895.) 







Lett 
wh, &8 Well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 
Deposits received for fixed peri 
which may be ascertained upon applic 
JAMES TYHURST 


is on terms 
ation, 
Managing Director, 


BANK OF MONTREAL. 





NATHANIEL CU 


all 


NKING 


ots” 
sothbury 


000,000 
Business 
ocument- 
of Credit, 
Branches 
ite 
y, Orange 


1 terme 


ates, and 
and Cable 


to home 
India, and 





